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HOLDERS OF

Foreign Securities
will bt interetter in our new brochure

"Exceptional InTntmenl
Opporltmitiet,"

containing tignificant compartsoni ol
ptitfi and yield here and abroad;
charts of prospective liquidation values
of foreign loam: security price move,
inentt for previous wars; and other
valuable investment data.

Stnijor Cirtular l.

A. B. Leach & Co., Inc.

Investment Securities
62 Cedar St., New York

Chicago Boston Buffalo Minneapolis
Philadelphia Baltimore ft. LuiH

W. C. Langley & Co.

Investments
115 Broadway, New York City

CHABTKHED 1864

Union Trust Co. of New York
80 BROADWAY

Fifth Av. A 21th St. Fifth Av. s 0th St.
ACTS AS EXECUTOR. GUARDIAN, TRUSTEE, Etc.

Alton Interest on Deposits.

to Tin: holders ofMCTCAI, TKHMINAL COMPANV OV
nrFKAI.O

Tint Mortgage 4'e llond..
SI.NKl.N'U FUND NOTICE.

Notice Is. hereby Blifn, as minded In
tha Indtnlur dated July 1st. 1301, ami
Ihe Indenture supplemental therein dated
.tantmry 1st, 1909. that sealed offers will
ba receded up to 10 o'clock A. M. on Anrll
4, 1911. 1'V the undersigned at It. ofnre,
No. 140 Broadway, New York, for th
at to It as Trustee, at the lowest price

not axceedlng 10241--
,, and accrued Interest,

at wJitch aueh bonds shall be offered for
delivery on Monday, April . 191s, of

of the above bonds to exhaust the
rum of rn hundred and thirty-eigh- t
thouaand three, hundred and thirty-seve- n

Dollars Thlrty-sl- x Cents (I538.S17.SS).
Oftera ahould bo sealed nnd endorsed "Of-fa- r

of Mutual Terminal Company of
Buffalo First Mortgage Honds to Kinking
Fund." and addressed to the TRUST DE-
PARTMENT.
Signed GUARANTY TRUST COMPANY

OV NEW YORK.
Br CHARLES II. SAH1N. President.

Bated. New York. Starch 31. ISIS.

RI.BCTIONfl AND MEF.TIN'C.S.

TUB CHESAPEAKE AMI OHIO RAIL-
WAY rOMPANY.

NOTICE Of ANNUAL, MHETINO.
Notice. Is hereby Riven that the annual

meeting of the stockholders of Till.
4'HBSAPEAKF. AND OHIO RAILWAY
COMPANY will be held, aa provided In the

at the office of tha Company In
She City of Richmond. Virginia, on Tues.
day. the 23rd day of April. 19U, at 11
a'eleck a m., fit for the election of
Slrectora; ft) to authorize and consent, by
vote or otherwise, na may be provided by
law, to the acquisition by purchase or
orherjVl.e of the corporate assets, rights,

.4 privileges, franchises, easements, rights of
way and all other property of tho follow-
ing corporations In which said Railway
Company owns all, or substantially all, the
capital stork fa) of Kanawha Bridge,
Terminal Company: (b) of The flauley A
Meadow River Railroad Company; (cj of
liogsn A Southern Railway Company; (d)
of Pond Fork Railway Company; (el of
TMney River Paint Creek Railroad Com-
pany; (f) cf Elkhorn A-- Reaver Valley
Hallway Company: and (sr) of The Chesa-
peake and Ohio Northern Riillwav Com-
pany; f3) to authorize and consent to the
form and terms of auch acquisitions and
of any agreement or agreements entered
Into In connection therewith; (41 to ratify
and confirm su h action theretofore taken
nr authorized by tha Roard of Directors or
by the Executive Committee of tho Com-
pany as may ba submitted to tha meetlnt:
and (6) to transact auch other business
as may tawruuy come Derore tn meeting.

The stock transfer books will be closed
t tha office of the Company, No. 7 1

Broadway. New York City, on Saturday,
the Strd day of March. 191J, at 12 o'clock
noon, and will he reopened on Wednesday,
tha 34th day of April, 131 S. at 10 o'clock
a-- m.

By order of the Roard of Directors.
CARL, REMINGTON. Bccretary.

Dated. Richmond, Virginia. February
:i. IMS.

ETHLEHEM STEEL CORPORATION
NGTU'K iK TIIIKT13KNTH ANNUAL

.MI.ET1N.; OF HTOi'XCllOLUKUS.
Th Thirteenth Annual Meeilrm nf th

fitorkholdfrp nf I,iHhlihm St"l torrorft-tlon- ,
a Nw J'ncy oorporutlnn, s 111 b

i at itn prlnrlpal oIHcp, in th rrudniial
nuildliisT. No. 73 nmad ,str?t. New-

ark. New JoMty onruadiy. .prtl 2, 1918,
it 12 o'clock noon. At fatd the
followlnir mutter will presented to
utockhoMers for their action:

(1) The rlctlon of fuur director! to
erv or a trm f threw years;

(2 Thw approval and rntlflfRtton of all
action of th Hoard of Directors of said
f'orporatlon ulnw the Twelfth Annual
Mm tine of lis stockholders held on April
s. m:.

(t Th ailoptlon of a proposed Ily.lrfw,
providing for the adinlnlftrAtlon of the
bonus ii npproved nt naid Twelfth
Annual Mectinc and

(4) The trunartton of urh other bul-rt- n

nn maj properly conio before eald
nietlnp,

The ronk for thn trnnfe" of plmrei tif
the Seen T'er Cnt n d

Stork ml of th Cotninon Mock of
paid Corporation (hut not of tn I'lsht Vr
Cent. Cumulative Convertible Prrferrd
Ftork or of tho Clas n Common Stnt4i,

hlrh two rla5 of stork do not Iihvo
votlntr ponr) will be douM at tha clo
of bu!nf on Wdnejdny, March 13. 131 s

nd wltl be ropntl at the opening; of
business on Wednesday, April S, 191S.

T H JONHS, .creffiry.
Newark, New .Urney. Marrh 11, 1518.

The Home InsuranceGompany
t rllDAR STREKT

N'r York. March 15. lata.
Tha Annual Hlectlon for Directors of this

Company wll be hold at tlio office of the
Company. No. r.s Cedar Si . on Monday.
jpm i, ror.a open from i: m. to I
Cclork r M

C. U TYNnit Vr..Pre ,t Secretary.

M I URN IIS AND INTEREST.

THK IIWlHMt ATIONAI, HANK
or me i its- or . York.

Ne v York .March llh. 1JIH.
Th Hoard of Dlrectr.r have ihl. rtiy

eieelar.'l a dlvidenil of SIX VP.l: CUNT.,
end an eslra dhld.nl of TUO IM3U
CENT, pay.ible on and after April 1st.
1H Tli transfer books will remain
elated from .1 o'cloik I' M , March :ist,
until that iln'.J M JJf J11 .11 Til Cn.hr

INDIANA riPK "l.INK COMPANY,
il llroa'lr.n.1.

Ne Ymir. March :.1 1911.
A itlil l'r I of Two Hollars p, r share and

n extra ill1 'ilend of Or. Dollar por share
lias be.n nn th Capital Stork of
1hla Company paabl" My IS, 1918. tij
aiocKn"iLir ot r.rorn in in cio.e or busi-
ness April .1. IU

All fiiniruM 'aiions recsrrllnr payment
Or ihanRe ..' I'ltlrc. Hh'l,ll be pnt in tc
fr.derslcnr not liii.r t'ln May , 191R.

Hl'nJiC.H i1. Scrreturv
IIMTKW" 'IIIAITION AND KI.KOKIC

,ii:n.nv 'n.'.i', March i;, inn.
A dl Ideoi nf ON'n AND ONI'.QltARTBR

PER CENT ot the Capital .stock of thisCompany wll l' paid April 1. lsn, to theregistered holders of March 15, 19i
Transfer hooks will h. closed on Msrch l!)
and will he reopnd March 55, 11,C. S SWKRTLAN'D. Treasurer.

COM MHIA TKI ST COMPANY,
0 llroiiilwsi.

New York, .March :i. 1Ji.The Rosrd j,l Directors have this day
eclar-- il a Quarterly Hhlilend ,, Threeand fine Ifslf I'.r Cent on the Capital
tock of this I'omn.my. uavaht tn

Wli, iH, to Sin, kholdnrs of record at
s - ' t'j , vi nuriiiss .ii.irrn i.'im. llllg.

The Transfer IIohKh will not close
1. W WliiCIV, Secretary

THE NATIONAL PtllK HANK Ol' NEW

March :;, unTlIK rinr:i) op mni:cT'-lt- ! insm.IlsY lH. I.A'tl.ll a n uirter'v i1lvMi.nl ..s
riVIl I'Lll CLS'T ti', I upon the Ciipll.ii
flock of tills Hank, patril'lc on .mil iifierApril 1st lflM, tn stockholder of roi.urdt vloso nf Uti.ln.3 March 5:, 13H.

WV CONNOLLY. Cashier.
Office of the I nlted liu linpniiinicni f0,

N. V Corn-- r Rroad anil Arrh Mree.PhlladrlplilH, urch IS, lulu.
The Dirrclors hie this day aou.rleily .)i h i ut u per cent, ill on

per share), payable April 1.1. 1'iU, to
stockholders of re.ord t the iio.c of busl.ll'n March 50, 19)4. checks tvlll 1,.. ninlled

I. Y, MOItltlri, Tieuaurei.

FINANCIAL NEWS

AND COMMENT

Stock Market Fnils to Become
Excited Over the German

Offensive.

SHARP BEAU PRESSURE

Scattered Liquidation Forces
Trices Slightly Lower,

With Few Losses.

Tlie stock market took the bo?lnnlng
of tho Ctcrman offensive on the xxeetern
front yesterday with composure, confi-

dent that the Allies will be able to with-

stand the onset of the Teutonic forces
without disastrous r results. Nevertheless
there was a reluctance among the specu-

lative fraternity toward continuing oper-
ations on the Ions side of the market, and
the sharp bear pressure, which developed
In the final hour. Indicated that the
financial district was alive to the possi-
bility that the Germans may meet with
Initial successes that may have a senti-
mental effect on price, but considering
the magnitude of tho operations started
by the Hermans did remark- -
ablv well, There wai some scattered
liquidation nt the openine. whlcli forced
prices fllghtly lower. The ll't sttbse- -
uuently recovered, but the announcement
that the (iermans lind succeeded In iold-ln- c

the first line trenches give t' mar- -
ket a heavy appvaran whlo finally
resiiueii in uncovering eomo wen'--, spots
that started tV,e list down lill!. Losses
averaged from 1 to n little more thnn 2
points In the actlvo list, but some of the
specialties which haw recently made
progress under pool operations wero less
lOTtunaie.

The news that the uffen.lve hart ar
tunlly heen Harted ns a matter of factwas somewhat of relief to the flnan- -
cmi district, for the : wich
a drive has been hanging over tho mar-
ket for several weeks hack, and has
not provided much of an Incentive to
active speculation. Trading wns notvry nciive. and the market paid little
r.ttent'on to doniestl.' events, a'thouch
doubt as to whether the forthcoming
announcement of th terms of the next
Liberty Loan will r00 exactly In line
with whHt Wall Street has ben e
pcctlng might have been responsible fortrt or the weakness that develi-"'n- in
tho final period, chairman KUchln's
opinion that the lrnn might be as larce
as $7.000.000, finn reused the Ptteet to
take a somewhat different view of t!i
coming campaign, but according to well
Informed Interests there Is no reason to
believe that the Treasury Department
will attempt anything larger than

The military developments),
of course, distracted attention from plac-
ing the railroad measure on tho statute
books, and prevented as well futther
appreciation of the merits of the war
flnanco bill, which has now been re-

ferred to a committee of the House and
Senate to scttlo he differences between
the two mensurcs.

Principal weakness tn the market cen-
tred In tho specialties, particularly
American Sumatra and Central Leather
The former went ns low ns Sfli.. but
recovered somewhat at the very dosing.
The steel shares were Inclined to be
firm for the greater part of the day, and
did not give way with the same degree
of ease as nome nf the other depart
ments In the last hour. The oil shares
were weak as a group, and so were the
shipping traue. Marine preferred sold
below 94. Kcept in special cases the
rails held tip fairly well. Canadian
raclflc. however, proved an exception to
the rule, closing off 3 points, while Head-
ing was again under pressure. Copper
stocks sustained comparatively small
losses ns compared with some of the
other departments. Liberty bonds con-
tinued active, nHhongh the demand was
imt so ;reat an on Thursday.

The money market continued easy.
Call funds wore to be had as low as 34per cent , and there was a limited sup-
ply of 1,1110 accommodations at 6 per
cent. The foreign exchange market was
quiet nnd steady, with thn exception of
lire and pesetas, which advanced 1 and
20 points respectively. There was little
change In tho rates of other nations.
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NEW YORK STOCK EXCHANGE PRICES.
Friday, March 1918.

i
101 R.

sates 1.060.fi(0 518,800
lear to date 30.5SS.422 44.6S4.600 30,665,137

Annual dividend rates are quoted In dollars.
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30
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41
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12
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45
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Dlv.l
Sales.

?!

40

fi.i
96

17- -

51
85 4
60 4'
45

45
36

16

I

I

"

10
49 4 60

10

16

102 103

78 4
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12

s'
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::!
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174, II

62 53 . .

974 100 7,

lOOjAdatim K.xpress
iao Alaska M

Alaska Juneau O M.
r.0OAllls-Clialmer- s Mfg. .
aoo Am Heet Kugur

3300
6600

100
2100

Am Can..
Am O.ir Foundry
Am International Corp...
Am I.lnKoert t'o

ii'tiiAm i.ot'oinotive
700 Am MnltliiK

anno a ... QmAit j ine
100Am Smell Sec A, s 'so Vv

liOo.Atn Hteel I'ouiiilry.......
4900'Am Sumntra Tohacro?..
JlOOiAm, Kugnr Ur '104
-- uu Am i & Tel

300Am Tobacco pf new...
lOOlAm Woolen
.600 Am .Zinc, li Smelt...

7400 Anarontla Copper M. . .
a, J !. .

100 At Coast Mne
2100 At. Gulf W I . .

11600 Ualdwln Loc Works.
2100 Baltimore Ohio....

100 Baltimore Ohio pf.
sun uuiopuaa .Mining. .. .

8, 200 Bethlehem Steel 8 pf
10 20900 Bethlehem Steel

100 Brooklyn tr
300 Burns
100 Burns Urns pf
900 Ijutto Superior Copper
100 California I'ncking

234'
MSi

864,

4,

.51

13500

dun i niiromla rettoieum..
loo calumet & Ariz

670ii'l':inndlnn t'neiflc.
1S00 f'nntral I'oumlrv

loo Central Foundry pf...
74f 0 Central IynMier

200 Con It P. of .V J
100'Cerro dn Phh-- o

600 Chesapeake e Ohio...
600iChl, M'l ( St IVinl....
900 Chi. M.l .c- - St Paul pf.
400 Chi f-- Northwest

1300'Chl. P. I P
800ICM, R I ft P 6 p c pf.
500 Chi. R T & P 7 p c pf.
iMu unuo copper
200 Chlno Copper.
600 C. C. C ft St I

100 Cluett. P & Co
300Col Fuel ft Iron
200Coltimbla O ft K
600 Cons Gas

22100'Corn Products
17600'Cruclble Steel Co

100 Crucible Steel Co pf.
nuuiuuba cano Sugar.
200 Suirnr 79 '79 79 79

4700IDIst Securities j 414'
inn nn.a n..vw.aiii4iu ijiirr. t .

1000iErle
2300Erlo 1 pf
200lKrie 2 pf
100 Federal M ft S pf
400 Fisher Roily Corp pf
100 funeral Klectojc Co

14u0lfJeneral Motor Corp
100'Great Northern pf
400'Orcat Northern Ore ctfs,
900:Greene Cananea
200 Hnakel ft Barker Car...,
100Illinols Central..
600 Inspiration Con Copper..)

.1 SOOOllnt Mer Murine
6 lOOOOUnt Mcr Marine pf
4 KOOIInt Nickel

500ilnt Paper

6

lOOllnterboro Con
200,Kolly Sprlngflelil Tire.
SOO'Kennecott Copper
700 Steel
100 Louisville & Nashville... 115

llSOOIMexican Petroleum
SOOlMlnml Copper
900.MIdvaIe Steel ft Ord
709 Missouri Pacific
200 Nat Conduit & Cable
400 Nat Knamel ft stamp
100 Nat Lead Co
700, Nevada Con Copper . . . .
100'n Y Air Brake
8001N Y Central
600, N Y, N H ft II
300 N Y. Ont ft West

30 N Y. Ont ft West
900'Norfoll; ft Wnatern
700, Northern Pacific

1300iOhio Cities Gas
2300IOntarlo Silver

600 Pennsylvania It It
300 Peoples Gas. Chicago...
300 Pere Marquette,
100'Plerce-Arro- Motor....
300 Pitts Coal of Pa
900 Pitts ft W Vn
100 Pressed Steel Cr700 Pressed Stel Car pf . . . .
?oo' Pullman c0
800 Railway Steel Spring . .
300 Kay Con Copper

21400 Heading
1600ilepullic Iron ft Steel...

200 Republic Iron .v Steel pf
ouu uoyai Dutch i'o
600(St San Francisco1
400lSeaboard Air Line
200 Seaboard Air Line pf . . . .

300 Sears-Itodmc- k Co
5 10200Slnclalr Oil ft P.ef

300'SIoss.Sheffldd S ft I
6 lOOOlSotlthern P.icifl.'

400 Southern Itaiiwny Co .. . ,
5 400'Southern ILillw.iv Co pf.
4 2100iStudehak.T
7 100 Studebaker Cot i pf

-- uu.Hiutz Motor
6 200 Superior Steel

10!

Co.

u''-on tam r
'1484 145

Products

100 Co "
S Industrial Alcohol. .. '1254 1".

vv i' n iiuom'r
200 V S Itulilior 1 pf
100 F S Smelting, H ft M.

I' S Steel
900 C S Sleei pf

1400 Cor pep
900 Va Coal ft

10' Vulcan ..,
300 WhImsI)
500 Wabaoh pf A

j)f 11

100 Western Maryland .,,
300 K ft M.

1800
4h0 Wilton ft Co
lOOlWllson ft Co pf.

Note-O- dd arc recorded separateregular full lot
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In the iIimIIukh on t'i
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Rate, Bid
Olilc ...,9H .'7

Biilf, lli'cll A Pitts 1V3
l'sclhi 19 S 41,

a 0,1

01

.X ims ., ei f.iv
( til A ,PI M 4',
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Lima, Peru, March 22 The Senate
y approved the first section of the

bill which It has been debating authoriz-
ing the Issue of gold rmlflcates as cur-
rency guaranteed by deposlta n banki
In the United Statea.

i

GOSSIP OF WALL STREET.

A Hear naid.
Contrasted with the moderate bullish

sentiment expressed by the best houses
In Wall Street yesterday morning the
sharp reversal of prices In the last
fifteen minutes of trading was a, dis-

tinct surprise to a majority of traders.
And that the bleak was iiul nu.on
panled by any deflnlto news from the'jsooo...
theatre of war gave It all the earmarks
of a plain raid, which was successful
because of the lack of buylnr power In
stocks, The bears realized how little In-

centive there was to purchase stocks on
the part of either professionals or out-
siders and they carefully refrained from
exettlng any real pressure until the
final moments of trading, when they
knew It would be too lato for any kind
of support. The fact that a few spe-
cialties were extremely weak under the
drive was not so. important as thai
such a disturbing performance could b:
Mageil nt the moment when the entire
country Is In suspense over the outcome
of the present engagement on the west-
ern front. As n means of weakening
the confidence of Investors the bear drlvo.
was a success, nnd the Important Inter
ests were heartily displeased with the
action of those who took advantage of
the uncertainly created by the war news.

The Long and Short of It.
In the light of the activities of those who

put their pockelbooks before their coun- -
try' Interest It Is worth recalling that
the responsible brokerage houses ofVall
Street have been endeavoring for two
months past to uphold the courage of
ownetsif securities. This has been especi
ally noticeable In their market reviews,
which leach thousands of stockholders.
The keynote of their advice has been for
Investors to hold on to stocks and bonds,
and this has gone a long way In pre-
venting thene share owners from throw-
ing their holdings overboard, which Is
what professional short sellers desire.
For" if a hole can be made in the dike
of confidence which the best firms hae
erected the stream nf liquidation wlU
be of such force that It Is doubtful If
any kind of banking support can stem
the flow. Strenuous efforts have been
exerted by the shorts to bring this very
situation to pass, and if nothing else
can halt their work the governors of the
Stock F.xchango should lose little time In
enforcing Ihe regulations recently
udopted against vicious short eelllnj.

rr Steel Schedule.
The opinion was expressed Informally

yesterday by several of the steel men
who returned from the Washington con-
ference that .1 .satisfactory schedule will
be announced by the President for the
prices to be effective after April 1 Sev-
eral reports wero In circulation in the
Wall Street district as to what aetu-il- !

will bo done with the old schedule,
tuirt was to the effect that prices 011 most
of the commodities will be on prnrtlcallj
the same scale ns the old ones. Olllrlal an-
nouncement will he made, according to
the steel men. within tho next day or
two Judge K. II. Gary, chairman nf
tho I'nlted States Steel Corporation, who
acini an spokesman for thn steel and
Iron manufacturers before the War In-

dustries Hoard, did nut return to New-Yor-

yesterday with othars who attended
Ihe conference. He stopped off at

City for a week end test,

WeeU'a Dank Clearlnaa.
Clearing House, tram-action- s this week

at thn principal cities in the I'nlted
Slates reach a ery large aggregate, to.
tal exchanges, according to Dun'.. 7,v.
ifir, amounting to $5,125,273,01 1, an
Inert, ie respectively of 7 7 per rent, and
21 2 per cent, as compared with the same
week last year and in 1916. Clearings
nt New York made a fair comparison
with both years, being 0 8 per cent,
larger than last year and 6.2 per cent. In
excess of two years ago, while the cities
outside the metropolis report an increase
In tho total of all points amounting ti.
20.9 per cent, as compared with lant year
and 56.3 per cent, as contrasted with the
corresponding week In 1916. Almost all
cities contribute to this satisfactory ex-
hibit, nnd though allowances must be
made for tho rise In prices of all com-
modities the statement undoubtedly re-
flects the prevalence of generally aet'.c
business.

Serin Thluus.
W.i'l Street was serin' things ester-da;- .,

following the shadows cast by the
law'a long arm In the alleged bucket
s.iop indictments. Such a bald manner
of speaking is of coure not an fait in po
lite Stock Kxchange circles, but once
started on a clean up spree our publicity
loving District Attorney may be tempted
to Itnestlgato the whole works In Wall
Street. After the slim pickln's the last
year tho Street was hardly In fit condi-
tion to experience a case of nerves, es-
pecially with the uncertainties of the
war news And to make the situation
wotse, some iccalled tho presence of
small band of city iletettlvcri who have
l.wn fixtures In Ihe Street since our entry
In the war. Their original assignment was

imply that of protectors, but a bull
never forgets his real calling, nnd what
they might have unemerrd In their wan-
derings had anything but a reassuring
effect

Another Liberty Loan Volunteer.
Lorenzo Mnrtinez Picabia, a special

partner In the Stock Kxchange firm of
llartshorne ft Picabia, has enli.n-.- l as a
volunteer In the publicity depaitnient of
th Liberty Loan committee. This makes
the second volunteer from llartshorne ft
Pirabia's, ti A, Younger of that tlrm
having become identified with the local
committee several week3 ago In charge
of newspaper publicity.

.Movie Star ami Hank Areonnta.
"A staid old hank of Wall Street got

lnti notions one day a few e.its ago
from Los Angeles to pay 2..'0o to a
certain person on proper Identification."
wiiIcm Itlchanl Splllanc III Commrror
autrf Fdinncc "The hank never had heard
of tho gentleman to whom the $2,500 was
to go. A few days later a small, slender
young man arrived at the bank and
showed a telegram advising him that If
he called there he would receive the
$2,500 In o.uestion. A bank official satis-fle- d

himself as to the visitor's Identity
and then Inquired f he desired the money
In large bills M have no need of money,'
the young man replied. 'I'd like to leave
It here open an account, I belleie you
call It I shall have more money coming
later on. Mr Spilhttio relates how even'
woitt thereafter $10, 000 came, from Ihe
West for the account of Mils depositor
and continues: ".Now whifsrln you sup
poe the new depositor happened to lie
The bank official who gave this informa
tion says that the young man is widely
known as Chltrllo Chaplin. Those $10.- -

000 remittances would Indicato that
movie stars do get the stupendous sums
reported. The bank was the First Na
tional, situated at Hroadnay nnd Wnll
street, and having deposits of nearly
$200,000,000 and only 1,200 depositors,
That means the average ledger account
In that Institution is nbotit $163,000.
There probably isn't another bank In tho
world III which the deposit average Is so
high."

No Slnclnlr Oil Financing,
U was officially denied that Sinclair

Oli and Itcflning Company rontomplates
any new financing and trio explanation
of the stock's decline was attributed to
thn lecent falllnj off In the company's
earnings. This wltuatlnn lias Improved,
from the company s Oklahoma and Kan
sas oil fields to its Chicago refinery Is
now in operation. This relieves It from
the congested railroad traluV, and of- -
fleers of the company feel sure the bal
ance of the fiscal year's carntngs will
largely offset the poor peilod recently
experienced. Sinclair s fiscal year ends
June 30,

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, March 22, 1918.

1913. 1917.
Dav's sales $3,968,000 J3.6SO.000
Year to date 219,028,000 241,746,000
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MILLS RUNNING AT

MUCH FASTER PACE

Spring AHivitics ?rnvc (,'reat
Stiiniilant (0 All

ncss llrnndics.

TJIADK JOURXAL 1.KVIKW8

Insufficient Stocks in Hand,
nf Jobbers. Conl rilintors

flhd 3lnnufiicturor.

With spring actually m hand. ttn
tho Industtle.s of the country oi.eratr
at a much faster pace tlun ,1t ,,nv
other lime In their history, 'he lepnrn
of the business reporters, KUed
teem wltli optimism.

llrad.itrrct's will say to-d- : 'Trada
continues to expand, with tet;,, i,u,.
ness Joining the procession us faverlng
weather and the approach of ;aS((r
spur demand : Industry i apcedipg up
mild weather awakens farmlnt actn.
tics and the agricultural pcaso., , 0p,tl.
Ing with fairly gocl runilitim,

crops and auguri'--i of I tree area,
yet to be planted providing aor fin
be secured from the prc-i- r' high'.!
competltlxo market for 11, kii.Js
human energy. Tlie two gie.T s.n.f,,
features of the week tire the o

nux-be- r

of reports of Ins utliclent tncv.i h
hands of Jobbers, final distributers ana
manufactutcrs and the ad s thv
dciplt" Improvement noted a- - a f,,
centtcs where Kr.Un moiemer.t ias b(,.
and Is large, tho cotintrx ' railroads ard
railroad teimltials arc still loiigfjj.j
nnd that the opei lug of water routes ,
longed for lo lift som ut th" luirdens
nf superabundant tradlc Tut gov
ernmental buying dominate:, e t rj thlrg
Is hardly worth rcreatlns. Dicing for
the war vx III continue to oxerrida al'
other factors, and within a s ort time
a movement of relatively mannrnth
portions is to be set afoot In tu fj- -j

nance Department. On the other Inrd
the priority rights ghen tn the filling e(
Government business nr working harl-ship- s

on a number of llc.es ni-- rai'n.n
embargoes. Imposed on tarlnut liln'i 1'
goods cause some 'l

plants to work fit a slow pa e

the pinccss of ndju'l.tis ficio-t- si

formeily devoted tn fi" prml'i'ts 'f
peace to the needs of war cnnt.n ie,, ',
being finite easily done whe-- o r.i iHtf.s
exist for working nr-ln- l Pn or ed fm
the activities of the liovern umi jj tk4

fact that country men linn's .1 H" ts
buy freely for future dell e. s,5.
elated with the jar's reults ',e

In zones located near ci h'tit.'s
or largo Industrial plants a u'y i
especially noteworthy, wltb Inc, napi
encouraging demand for super!. gi.irlfs
of garments and furnishings i.ikentis
employment of female worker a m;
wages stimulate demand for l.v'nr.r
and millinery It is evident 'ow .
that buying is being contlned to cm-tials.-

f)pti's H'l tcic will su:- - n or tin
general business sltuatloi,

"Moiement In business ' a a

mainly In the right direct n- - wt.
steady acceleration of mat da 'ur"i
and distribution and a quicker nj or e

tail demands under favoring
Tlie development o' jprirc

trade, xxhlla limited by the 1- - us vi
restrictions and the ccnnon"i s or t'
period, Is satisfactory In mnnv 'rstancs
and financial obligations arc w rno"
prumptly as shipments go ft., ward ti
points of destination with lo s cer."a
Interruption. It Is significant cf ih. u"
fill management of iho bai l. si'u
tion that Hurries in ninnex r.ces
standing the magnitude or I'edera"

cxerynhere 1cm.11 atnf
and there is a growing d spot.it
courage spectilatixe executes- t a ' Tis'
ter nillciol ncttoii tn eer i'oe r M- -

Ity prlceji is also wtd.V ng 4

and further downward n sm a fn-- .

shadowed, although ndwin e r'
dominate and there are p . al ' r

few markets In which c' c a'
disadvantage. While so ne I ', ers 1
tlnuc to hold off as far as pn"- - e

expectation of lower ijinit., t .0
flculty of obtaining i.iw n,a'i
products is moro of a brnic
business than any nucstio-- i of
manufacturers are inrrea irs'i
to accept orders from remii.c
because of the great p --

maudi fiom government. il
tho better w orking . nnd, o
cry in outputs ha-- , made
headway . but nt man' pla' '

ning is not et feaMi. e ,.

backs in. tianspoM.-itli.-

means vanished, tlin,n;h .1

of freight gradually dim r
tonnage Is nov ava.lah '
shipping "

despatches on Canad.a..
Ilkewlw optimistic. I5u.' es
oils lines has been gica'Ii
the plndng of large 01 de-- .

supplle". and the cniMvpi' '

of steady employment of '. .
of labor at Industrial errtn

Failures In the l'i, 'e --

week numbered 23 1. s

i:cicf, and 227. a nnl.ig '

kept bv Hmd-hc- r'

STANDARD OIL ISSUES

Anglo nieri (I
Allaiiti-- . IJeli.t lie

' lli'lli" ins,- I

' "w 11.'

Che.elin.iii:li Mf I 1.11 .

Ciilm.lal Oil Co
Continental Oil
Crescent Pip., Line
Cumberland P L Inc
Eureka Pipe lane.
CaleiiiSisn.it Oil
fialen S1211 il Oil pf
Illinois Pipe Line
Indiana Pipe I, me
Interiiatloiisl Pet Co
National Transit Co
New York Tlalislt
Northern P I. Co
01,1.1 Oil o
Penn Mes K ie!
Pierce (ill 1,1 p
Prslile 11 A 1. C"

j Plsine I I'.l- - CO
I Solar Refttiiiiff Co

southern p 1, Co
l ti I'ern (III I 0

S 3' Penn Pipe I. il.es
Maliitar.l oil of (V
M Sudani Oil ol 1ml
Standard Oil or Kan
Standard Oil of Kv
Stamlard O.l of Neb
Stanilard I) uf N .1

Standard (III ef N

Standard Oil nf Otdi.
Swan A Pinch Co.
t'nmn Tsui Line .

Vanllim Oil Co .

Washiimtoii Oil Co
St Oil nibs ' en bin. "

St Oil old stl. "all 01,

RAILROAD EARNING

COI 01! Mm A sin '

Seioiul met .Maicti '
Ft 0111 Janu.rv

IMNllOtl A Ml'"'
Mouth id lliiciiiliei

lire,. . . t

Net . .

Smpllis afli r tae.
I'rntii Jsimary

Gross ' ''
Net ' '

iiuplu. sfler clisrei "
cniCAtiO 1, in: w -

Seesnd eek March II'
From Jan. 1 to Mch 13

MAIM' I 11
Year enilcd linnil'i .

Operating li'ieiiu, l

Net nH'ratlni reien'ie ..

Surplun after thartei . 1,1" '

1 'l
r
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r.lf
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